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(WMGR VREWH IGHOWGDGHY GLI MY H AGDGHV LOWDI HQWV
IRL DSUHVHQWGR QD 9— ( VFRD 5HIIRQDOGH ( QIHQKDUD
GHGRIVEDWH (5(6

3RU$QD 3DXM . HP HUFK

2 DFDG-P IFR 0 DUFH®R 3 &KHTXLQ GR &XUR GH &L-QFID GL
&RP SXVDE¥R GD 8 QLYHUAGDGH 5HILRQDO-QWAJLDGD GR $ @R
8 XIXDL H GD 0 IW: HV 85— &aP SXV GH 6DQUDIR P DUFRX
SUHVHQED QR FHQEUR FIHQW LFR QDFIRQDODR DSUHVHQVIDU VXL
SHVTXLVD QD 9— ( VFR® 5 HJ LRQDOGH ( QJ HQKDUD GH 6RIVE DU
(5(6 2 HYHQWR SLRP RYIGR DQXD® HQW SHT
SUHWAO LDGD 6RFLHGDGH %4.DVIGILD GH &RP SXVDS¥R 6%& IR
UHD@ DGR SUHVHQFLD® HOW GH D GH RXWEWR Qr
8 QRFKDSHFy

-QWXDMGR  $UTXIVKLD GH BRIVEDUH SDUD -GHQUGDGH
" LJMVDY ' HVFHQWDA] DGDV HP  &IGDGHV -QWAQIHQWAV 8P
S5HODWR GH ([ SHU-QFID FRP D 7UXWPKDIQ R WDED&R IR
DSUHVHQWDGR SRUO DUFHR QR GID  GH RXVKELR  LQWAJ LDQGF
D 6HWMR 7«FQIFD SUTXIMXLD H 0 [FLRWHUWYIGRV  $
SHVTXIVD TXH FRQWD FRP D FRDXVRUD GD 3 RIHWRLD &DUD /
2 &DWDQKR 3DX®5 9DWDVH)HUQDQGR 1 HVR SLRS: HXP [
VROX©¥R WFQRQUJLFD SDWD XP GRV JWDQGHV GHVDIIRV GL
XUEDQ DE¥R P RGHUQD D JHW¥R VHIXWD H SUYDGD GL
IGHQWGDGH GRV FIGDGYRV HP  DP EIHQWAV GH FIGDGH\
LOWADI HQWAV

2 HWKGR H[ SR R XVR GD WAFQRMRJI LD EGRFNFKDIQ SRUP HIF
GD 7UXWHKDLQ SDUD FUDU XP D DUTXIWHVXLD GH LGHQWGDGH
GLIWVDLY GHVFHQWDQ® DGOV  (WH P RGH®R SHLP IMA TXH R\
FIGDG¥RV WWQKDP P DIRU FRQWR®! VREWH VHXV GDGR\
SHWRDLY HP FRQWDWWM FRP RV VIWWP DV FHQWD® DGR\
DWDY TXH WR PDV YX@HEYHV D YIRDO HV Gk
SUYDFLGDGH

3DWD R DFDG-P IFR 0 DUFH®R &KHTXIQ D H SHU-QFID Gk
SDUMFISDU GH XP  HYHQWR GH SRUM QDFIRQDO IR
HQUT XHFHGRWD H 1 XQGDP HQVIXOSDLD VXD |RWP DE¥R

3DUAFISDU GD = (VWRM® 5HIIRQDO GH (QIHQKDUD Gk
6RIVE DLH (5(6 H DSWUHVHQWU R WDED®R IRL XP L
JUDQGH RSRUXQIGDGH GH DSLR[ P DU SHVTXIVD SWEWFD F
FRQWIEXLU SDWD DV GIVFXW- HV VRELH R WP D FRP SDUMBRX
0 DUFH®

(® DIQGD WIHWDARX D P SRUMQFID GR DSRIR WHFHEIGR GL
3LRIHWRLD &DUD &DWIDQKR SHD RUHQVIXS¥R H SH®& DSRIR

$ SDUAFISDSXR EHP VXFHGIGD GH HWXGDQWAY HP  HYHQUR\
FRP R D (5(6 UHIGMA GLLHVDP HQWA QD VXD SUHSDUDE¥R SDUD F
P HUFDGR GH WDED®&R $ £UHD GH 7HFQR®JLD GD -QIRLP DE¥R
HVSHFID® HQW RV QIFKRV GH (QJHQKDUD GH 6RIVEZ DH
$UTXIVWKLD GH 61MMP DV H %MBFNFKDIQ HWE HQWH DV TXF
PDV FUVFHP QR P XQGR FRP DOWMP RV QGIFHV G
HP SUHJDELOGDGH H GHP DQGD SRU SLRIMRQDLY TXD LFDGR\
H LORYDGRUHV

$ 85— 6DQMDIR « XPD LOWIMKIGYR WHFRQKHFIGD SRl
LOFHQWYDU D SHVTXIVD H D LORYD&¥R GHVGH D JUDGXDE¥R
FRQILIXWDQGR VH FRP R XP DP ELHQW |RLP DGRU GH VDBIQVRY
FDSDFLVDQGR VHXV DFDG-P LFRV D Q¥R DSHQDV LQJUHWDUHP QF
P HUFDGR P DV D VH VRUQDUHP  SLRVDJRQMDV QD FUDS¥R Gk
VROX© HV VMFQRQLJ LFDV SDUD D VRFLHGDGH
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9HED DUHDGDGD WE GHMODGD DR IXQGR
L OWALQDARQDOGH YDAQDV

3RU$QD 3DXM . HP HUFK

$FROWIFH QR SWi[ P R VEEDGR D | &RUIGD &RQWD L
3UAR HP 6DQMDIR $ 8 QLYHULGDGH 5 HJILRQDO-QWAILDGD GR
$OR 8 IXIXDLH GDV 0 IW: HV 85— &aP SXV GH 6DQUDIR VRP L
VXD |RUED -QWIXFLIRQDODR 5 RVDLDFW&OXE GH 6DQMDIR 7HUL
GRV 3RHVDV QD SLRJLDP D&¥R GD DE¥R TXH DSRID GLLHWR ¢
FDP SDQKD LOWAUQDFRQDO( QG 3RAR 1 RZ GHWIDDQGR VRGD L
DUHFDGDE¥R SDUD D DTXIME¥R GH YDFLQDV SHWR IXQGR 3pdR
3V

$ LOWAILDS¥R HQWH D 8 QLYHUMGDGH H D LQIFIDAYD GR 5RVDU
FUD XP D SRQW HQWH R FROKHFIP HQUR DFDG-P LFR H C
P RELQ)] DS¥R VRFIDOSIEWFD $ FRULGD VH DSUHVHQWD FRP R XP
FDQDO DFHWYHO SDWD TXH D SRSXMC¥R VDQWDIXHQW
SDUAFISH DWYDP HOW GH XPD GDV P DIRUHV FDXVD\
KXP DQIVEUDV GD VDY.GH J@REDO D HIP LQDS¥R GHILQIMYD GC
SRARP LHOW

2 LOYHWIP HQVR SDLD I D] HU SDUM GHWH P RYIP HQWR « GH 5

DFUHVFIGR GH XP D VB[D GH 5 UHIHUHOWA ¢
SOWIRWP D GH LQVWFU® HV 3DWD DWHIXWDU D TXDAGDGH H L
VHIXWDQED GR HYHQWR [RWDP HWDEHGFIGDY DSHQDV
YDJDV H R &XURV GH (QHWPDIHP  )DWP £FD
)RQRDXGIR®RIID H 9%RP HGIFIOD HWBWYR SUHVHOWAV OF
VXSRUM DR HYHQWR

3XEQFDO¥R GH QRYHP EUR

$ SDUAGD H D FKHJDGD RFRUHWR QR * LQEVIR $XUHADQR GH )
3IOR FRP IQFIR ¢V  KRWV 2V SDUAFLSDQWV WP D RSG¥F
GH SHWFRUHU .P FRWGD RX .P  FDP LOKDGD
P RGDAGDGHV TXH DELHP HVSDER VIDQUR SDLD DVBMDV TXDQWE
SDUD IDP @DV H JUXSRV TXH SWHIHIHP  XP D SDUAFLSDS¥R HP
UVP R P DLV GiYH

$ HVFR®D GD 85— 6DQWDIR FRP R SDUFHLLD GHWIDFD D | XQEXF
VRFIDOGD 8 QLYHUMGDGH TXH VH ID] SUHVHQOW HP  SLRMVR\
IRWDD GD IQWIWXIEG¥R H JHWDP EHQHIFIRV VDQJ YHL SDWD [
VRFIHGDGH &DGD LQVFUG¥R QD FRUUGD WHSUHVHQWD P DI\
YDFLQDV QR FRP EDW ¢ SDUDAMD LQI DOVO GHP RQWADGR TXF
SDUFHUDV H D© HV GRFDLV SRWXHP R SRGHU GH LQI OXHQFLD\
HDQGDGHV J GREDLY
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( YHQR XQH WDWR H HGXFDEXR SDUD FRQVAHQW DUVREWH
JXDUED UHVSRQVE YHOGH DQIP DI

3RU$ QD 3DXM® . HP HUFK

( YHQUR VHLE DEHUR DR SYEQFR &WGMR P DIHP &XWR GH 0 HGLFLQL
9HWUQEUD

2 &XUR GH 0 HGIFIQD 9HWUQEUD GD 8 QLYHUAGDGH
5HJ LRQDO-QWAJ LDGD GR $ R 8 UXJXDLH GDV 0 IW: HV 85—
&oP SXV 6DQMDJR WHD@D QR GID  GH QRYHP EWR G+

¢V K D SHED WDWDO * XDUSD 5HVSRQVEYHO 8 P T
+MUD GH $P RUH ' HYHU 2 HYHQWR TXH DFROWAFH QF
6DER GH $VRV GD 8 QLYHUAGDGH VHLE WDQWP IMGR DR YLYF
SH@ <RX7XEH RILFIDOGD 8 5— FRP  HQWDGD J UDVXLVID

" HVHQYRONGR SRUDFDG-P IFRVGR | | H | VHP HVWH
VRE FRRUGHQDE¥R GR 3WRI ' U 20VIR %RFKL %XP F
SIRMVR [QWAJLDGRU XQH FRQKHFIP HQWR FIHQWILFR
FRQWIHQW DE¥R VREWH RV FXIGDGRV FRP  DQIP DM
GRP «WIFRV + DYHLE DUHFDGDE¥R YROXQUEUD GH LDE¥R QF
@FDO

$ DWNIGDGH WHSUHVHOWD D IQWAJLDE¥R HQWH HQVQR
H WIQWR DERUGDQGR GHVGH DVSHRRV SVIFRWRFLDLY GL
DGR&YR DW  FXIGDGRV  YHWUQEURV  HWHQFLDLY
GHP RQWUDQGR R FRP SLRP DMAR VRFIDOGD XQLYHUAGDGH
FRP R EHP HWDUDQLP DO
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( YHQR UHXQIX DFDG-P LFRV GRAHQMV H SURIMMRQDLY HP
SDBMADV RIIAQDV H DSUAVHQWS HV AHQWIFDV TXH
GHWIFDUDP  QRYDV SHYWSHPARYDV GH DWDER SDID R
HQIHP HLR

(1)
17,%
35

3RU( P DQXHO * XVIHUHV 6RDUHV

;; —7XW D GH (QIHWP DIHP DFRP SDQKD GR FRUBR GRFHOW GR &XWR
&WGIVR $QD 3DXM® . HP HUFK

"H D GH QRYHP ELR R &XWR GH (QIHWP DIHP GL
8 QLYHUGDGH 5HJLRQDO -QWAJLDGD GR $OR 8 IXKIXDL H GD\
0 IW: HV 85— &uaP SXV GH 6DQVUDIR SLRP RYHX D ; ; —6HP DQL
$FDG-PLFD GH (QIHWP DIHP  WHXQIQGR DFDG-P LFRV
GRFHQWAV H SWRIMRQDLY GD VDVGH HP XP HVSDER Gk
DSWHQG DGR WRFD GH H[SHU-QFIDV H YD@RU]DE¥R GL
SWRIMH¥R &RP R WP D &XIGDU LOQRYDU H WDQVIRLP DU F
QRYR WP SR GD (QIHWP DIHP HP SUIHHQGHGRWD R HYHQWE
EXVFRX DP S@DU R R&DU VREWH DV P ¥MS@V SRWIELDGDGH)
GH DWD&R  GR  HQIHWP HILR GHWDFDQGR  F
HP SIHHQGHGRUWP R D IQRYDE&¥R H R SWRVDIRQLWP F
SURI MRQDOQD £UHD GD VDY/GH

$ FHUP QLD GH DEHUMXLWD WHDQ@ DGD QR GID FROQWRX FRP
XP P RP HQWR FX@XWDOHVSHFIDODSWHVHQVIDGR SHMD ) DQIDUL
GD | %U1IDGD GH &DYDMUD 0 HFDQL DGD  %UIDGD -Rv« / X[
0 HQQD YDUHWR VHIXIGR GDV IDDV GD FRRUGHQDGRWD GF
&XUWR 3WRIHWRWD / HWFLD 0 DFKDGR GR ' WWHVRU $ FDG-P LFF
3LRIHWRU- DTXH 0 DFKDGR 5LEHILR H GD VHFWHEUD GH 6 DY4GH
GR P XQIF SIR 6LOYDQD GH 2 QYHLLD 61D TXH GHWDFDWDP L
P SRUMQFID GD IRWP D&¥R TXDALFDGD H GR FRP SWRP DMF
«WFR H VRFLDOGD ( QIHWP DIHP

3XEQFDC¥R GH QRYHP EUR

2 WDQL DGD SHMD ; ; —WLP D GR &XUR H SH®R FRUSR GRFHQWM
D 6HP DQD $FDG-P IFD FRQVRX FRP SDBMADV RILFLQDV F
DSUHVHQW® HV GH WDED®RV FIHQWILFRV FRQVRAOGDQGR Wk
FRPR XP IP SRUDQW HVSDER GH LOWILDE¥R
GHVHQYRONP HQVR FIHQWIIFR 3DWD D DFDG-P IFD 5DWL
) HUQDQGHV 3HGLRQ LOWAI LDQWA GD FRP MR RUWDQL DGRWD F
HYHQUR | RLUAVX@DGR GH XP JWDQGH HVIRUER FRBMAR

YXVFDP RV GHWP IMMIFDU R R&XDU DWIWMQFLDO TXH H[ MK
VREW D (QIHWP DJHP DERWDQGR R HP SUHHQGHGRUWP R L
LORYDS¥R H DV GUHUHQWAV £LHDV GH DVXDC¥R ) LFDP RV P XIW
IHHY FRP R HP SHQKR GH VRGRV H FRP R QYf HWF
VUQUIFDWYR GH WDED®RV FIHOWILFRV  VXEP HWGRV |
DSWHVHQWDGRY  GHWDFRX 5D WD

" XUDQW RV WV GIDV GH SWRILWDP DGR RV SDUAFLSDQWA
SXGHLDP DFRP SDQKDU SDBMADV LQVSLLDGRIDY VRELH R SDSH
GR HQIHWP HILR FRP R HP SUHHQGHGRU FRP  SLRIDAMRQDL
FRP R ' HIR * DEEL . H®IQ 3RP SHX -VDGRWD ' DORDLRER F
$QD =R« BFKLAQJ DAP GH YLYHQFIDUHP RILFLQDV SLEWFDV H €
SWHP ID&¥R GH WDED®RV FIHQWIFRV GH GHWDTXH TXF
UHFRQKHFHX DV P HBRUHV SLRGX© HV DSUHVHQWDGDY GXLDQW
R HYHQWR

$ FRRUGHQDGRW GR &XWR GH (QIHWP DIJHP 3WRID /HWFLL
0 DFKDGR WHWDARX R WJQUIFDGR GD WHDQ@ D&¥R GD ; ;-
HGIG¥R GR HYHQWR

5HD@ DU D 6HP DQD $FDG-P LFD QRV HQFKH GH DBJUD SRN
WHDILLP DP RV QRWR FRP SWRP IMWR FRP D ( QIHWP DIHP  FRP
D Fl-QFID H FRP D VRFIHGDGH 1HWW DQR R WP D QR\
FRQYIGRX D R®&DU SDWD R HP SLIHHQGHGRUW R QL
(QIHWP DIHP WD) HQGR SWRIMMRQDLY TXH P RWADWDP  VHX\
FDP LOKRV H VXDV H[ SHU-QFIDV DXWQRP DV = FROWIEXIX [
FRRUGHQDGRLD GR &XU/R

$ HCOIG¥R GHWW DQR VMYH P DLV GH VXEP LW- HV G+
WDED®&RY FLHQWLFRV R TXH LHVXORX QR HQYROMP HQWR H QL
GHGLFDG¥R GRV DFDG-P LFRV

$ 6HP DQD $FDG-P IFD GH (QIHWP DJHP GD 85— 6DQUDIF
WHDILLP D R FRP SLRP MR GD 8 QLYHUAGDGH FRP D IRWP DE¥F
GH SWRIDMMRQDLY FUWFRV «WFRV H LQRYDGRUAV FDSD] HV GF
WDQVIRLP DU WHDAGDGHV H IRUMGIFHU R SDSHO VRFIDO GL
(QIHWP DIHP QR FXIGDGR HP \DV/GH
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SURMHWRHERBU -PIGRHVWDAMHHWHQ®
£EUHD GH (GXFDO¥R

SRWBWQD3DXOMPHULFRPFRODERU B
&XUVR GH 3VFLFRORJLD

2 HYHOWR « XP uWXP GH GLVFXW-: HV JHLDGDV QR FDP SR GD
SHVITXIVD H ([ WIQWR &WGIVR P DIHP  &XU/R GH 3VIFR®RJ LD

3H®R VHIXQGR DQR FRQVHFXMYR R SLRMMR )RWP DS¥R Gt
3WRIHWRUHV SDWD R $FRP SDQKDP HQVR GH ( \WXGDQWV FRP
7' $+ GD 8 QLYHULGDGH 5 HILRQDO-QWAJLDGD GR $ @R 8 UXJXD
HGDV O IW: HV 85— &aP SXV GH 6DQUDJR |RL DIWDFIDGR FRP
R 3U-P IR GH ' HWDTXH QD fUHD GH ( GXFDE&¥R QR 6HP LQEUF
-QWIXFIRQDOGH -QIFIDE¥R &IHQW LFD -QRYDEXR H 7HFQRERJILL
6—&7HF $ SWHP IDE¥R RFRUHX QR ¥OWP R GID et
QRYHP ELR QR &5P SXV GD 8 5—GH ) LHGHUFR : HWBKD®IQ

6RE D FRRUSHQDE¥R GD 3RIHWRLWD $QD 3DX® 7KRQHV GF
&XUR GH 3VIFR®RJID R WDEDHR FROWULL XP D DOWUQDVIN
SDLD DMGDU QD SWRP R&¥R GH XP HOMOQR LQFOXMYR DR\
HWKXGDQW HVSHFID® HQW DTXHBN FRP  MVIQWRP DV Gt
WDQWRUQRV TXH DFRP HWP R DSLHQGHUH R FRQYLYHUFRP R\
RXWRV HP VDM GH DX® (P YH] GH IRFDUH FOX\VLYDP HQWA QL
DYD@DEXR GLDIQUWAFD H P HGLFDE¥R LQGLYIGXDOGD FUDQED [
LOMUYHQEYR DD QR DP ELHQW RQGH D TXHL D VH RWILOD [
VDD GH DX®

3XEQFDC¥R GH QRYHP EUR

$ ERMIWD %DQFD 3RSHN GR | VHP HWWH GR &XUWR Gk
3VIFRRIID DSUHVHQWRX RV HVXGBGRY GH XP DQR Gk
GHVHQYROMP HQVR GR SLIRMMR FXNDV DO HV RFRUHWDP HP
GXDV HVFR@V HWDGXDY GD FIGDGH GH 6DQMDIR FRP
SWIRIMWRWDV GRV DQRV IQIFIDY H IQDIV GR  HOVOQF
IXQGDP HQVDO H P RQL/RLDV

&RP  IWHTX-QFID HWHYV DOXQRV WR HQFDP LOKDGRV SHD\
HVFROV SDWD VHUWIERV GH 3VIFRRIID SDWD DYDADGKF
GIDIQUWAFD SDUWD TXH VHX SRW YHOWDQWRUOR VHND WDVDGR
P HGLFDGR GH P DQHILD LQGLYLGXDO DSRWBQGR TXH RV HI HIVR\
GHWD LQWMUHQE¥R SRWDP P HERWDU D LOFXWR GR\
HVXGDQWAV

$ LOWIUYHQeYR GD 3VIFR®RJILWD QD £WHD GD ( GXFDSYR SRGH
HVR®&HU XP  FDP LOKR GLYHWR R GH LU DW R DP ELHQWA HP
TXH D TXH[ D VREW DV FUDQCDV VH IRWP D H WDED®DU D\
WHDO HV TXH RFRUHP QHWH HVSDER GLLHVIDP HQWA FRP D\
SHWRDV TXH DV DFRP SDQKDP HP WHX RI'HR GIEUR Gt
P RGR D RIHUIHFHUXP HVSDCR GH HVFXVID H GH WRFDV HQWH D\
HGXFDGRWYV &RP R WHVXQADGRY SHUFHEHX VH D P SRUMQFLL
GH FUDUHVSDERV GH HVFXW H WHI B[ ¥R FUWFD SDLWD LHWWXLU F
VHOWGR VRFIDOH KXP DOR GR DSUHQGHU H SDWD | RUMBIFHU F
SWRIHWRUFRP R VXMIWVR GH VDEHU

2 SWRMMR TXH DWD GLUHWDP HOW FRP RV HGXFDGRUHV
RIHWHFH XP  HVSDER GH HVFXWD H WRFDV VREWH VHXV RIFLR\
GIEURV $ LQIFIDWYD FRQVRX DIQGD FRP D SDUAFLSDGYR GH WA\
YRXQWEURYV GR &XUR GH 3SMIFR®RJID 0 LBIQH 1 IFR® ' DQLHC
' H@ ) RWD H5XDQ 0 DUEDO

' H DFRUWGR FRP D FRRUWGHQDGYR RV WHVXOBGRV P RWADP [
P SRUMQFID GH FUDU HVSDERV GH HVFXVD H WHI® ¥R FUWFL
SDWD WIHWMXIU R VHOMGR VRAIDOH KXP DOR GR DSWHQGHU +
SDW | RUWDBFHUR SWIRIHWRUFRP R VXMIVR GH VDEHU

$ DSRWD « HP XP D HVFR® VLYD H LP S@FDGD FDSD] Gt
FXIGDU HVFXVDU H WHIQYHQWDUVH GIDQWA GDV GHP DQGD\
FROWP SRBQHDV 2 UHFRQKHFLP HQVR LHIMILDGR GR 3 LRMVK
HP XP HYHOWR LOWIMXFIRQDOFRP R R 6—&7HF [P SGIP HQVE
HVADWAILFDP HQWI R SDSHO GD 85— FRP R IRP HQWDGRWD GF
XPD ([WQWR XQYHUMEUD TXH YD®RU]D D DE¥F
WDQVI RLP DGRUD QR VAUUWM UR HGXFDFLRQDOMRFDO
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$WYGDGH DSWR[ IP RX RV DXQRV GR | DQR GD UHD@EDCH
GR FOP SR H GAMEFRX D IP SRUWOAD GD DIJUEXOXD
I1DP LADUQD IRWP D&¥R GDV HGDGHV

3RU( P DOXHO * XVIHUHV 6RDUHV

2 DSUWHQGI DGR VREWH D IRWP DE¥R GDV FLGDGHV JDQKRX XP
VRTXH HVSHFLDOH VDERLRVR QD ( VFR® GH ( GXFDE¥R %EVIFD GL
85-6DOMDIR 1R¥OIP RGID  GH QRYHP ELR RV DXQRV GF

| DOR VRE D RUHQWDEYR GDV 3LRIHWRLWDV &KUMH &DP SR\
&RUKFD GH %XP H 9D&UD 2 EHQV 6RDUIHV WHFHEHWDP XP [
YIMVD P XIMR HVSHFIDO R 6HFUHVEUR GD $JUFXAXWD Gk
6DQWDIR 7DGHX 0 DFKDGR TXH VBP E«P « DY GD DOXXQL
$ QURQH@

* XUDQW D FRQYHUD R VHFUHVEUR FRP SDUMKRX FRP D\
FUDQEDV FRQKHFIP HQURV VREWH R WP D  $JUFXGXU
YDP LGDU P RWUDQGR D P SRUMQFLD GHWD DW¥LGDGH SDUD F
GHVHQYRONP HQVR GDV FRP XQLGDGHV H SDLD R DEDWHFLP HQVR
GDV FIGDGHV ' H IRWPP D GiYH H HQYROYHQW R EDWA SDSF
GHVSHURX D FXURVGDGH GRV HWXGDQWAV H SURSRUFLRQRX
XP DSUHQGL DGR WLJ QU LFDWYR VREWH D LHDS¥R HQWH FDP SF
H FLGDGH

2 P RP HQVR FRQVRX DIQGD FRP XP D GHIXWIE¥R GH MUDON\
WD] IGDV  GILHVDP HOW GR SRP DU GD IDP @D 0 DFKDGR
VRUQDQGR D H] SHU=QFLD DIQGD P DLV P DUFDQWH

$ (VFR® GD 8 5—DJWDGHFH ¢ 1DP @D SH® SDUAFLSDE¥R H SHA
UFD WRFD GH VDEHUHV FRP RV DOXQRV | RUBDGIFHQGR R Y QFX®
HQWH HVFR® FRP XQIGDGHH IDP @D  H®P HQVRY HWHQFLDL
QD FROQWUX©¥R GR FRQKHFIP HQVR H QD YD®RU]DS¥R GD\
WDGL® HV GRFDLY

3XEQFDO¥R

GH QRYHP EUR
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$WYGDCH [QMILRX RV HAMGRV GD GMVAS@D CGH / IEWDV
P LOMADGD SHD 3 URIHWRWD ( @/DQGD %HUIXHP P D\ HU

3RU(P DOXHO® * XVIHUHV 6RDUHV

1D P DQK¥ GD ¥OIP D VKUED IHILD RV DFDG-P LFRV GF
&XUR GH )RQRDXGIR®RIID GD 8QLYHUGDGH 5HILRQD
-QWAJLDGD GR $OR 8 IXJIXDLH GDV 0 M- HV 85— &oP SXV GF
6DQUDIR DFRP SDQKDGRV SH® 3LRIHWRLD GD GLFLS@QD Gk
/LEWDV (QVDQGLD &RQWALDVR 94HUIXHP P D\ HU SDUAFLSDLDP
GD SDBMAD ( GXFDGRUHV 3HUHJUQRV GD (VSHWDQED $
HQRYDEXR SHD LOFOXV¥R QRV VAP SRV DWDLY D WDMMUD GL
VXWGH FRPR FDPIQKR GH UHQRYDS¥R IQWAURU F
FRP XQMZUD P LQMADGD SRU9 DOMU/ HQLOH ) HUQDQGHV

2 HYHQWR SLRP RYIGR SH® 3DWRWDOGD ( GXFDS¥R RFRUMHX
QR &7* &R[LIED GH 5RQGD HP 6DOWDIJR FRP R SDUM GL
SWRILWDP DS¥R DXXWLYD DR 0 =V GR ( GXFDGRU

' H DFRWGR FRP D 3WRID (QVDQGWD D SDGMAD IRL XP
PRPHQR GH JWDQGH DSWHQG DGR H WHIG[¥R VREW [
P SRUMQFLD GD LQFOX\V¥R H VRELH RV GHVDILRV HQI LHQVDGR)
SHODV SHWRDV FRP GHILFI-QFID DXGIMAD 2 SDGMADQW
FRP SDUMKRX VXD WDMMIUD GH YIGD P DUFDGD SHQ
VXSHWDE¥R 1« H GHWALP LQDS¥R  WIQGR QDVFIGR VXUGR F
VIGR RUDQ DGR LQVSILDQGR RV SUHVHOWAN FRP VXL
KIMAMUD

$ H SHU-QFID IRL VJQULFDWYD SDWD RV HWXGDQWAV
WHIRWDQGR YDRWHV FRP R LHVSHMR HP SDMD UHMM-QFLD
YD®RU] DS4R GD GLYHUMGDGH

3DWD R &XUR GH ) RQRDXGIR®RIID SDUAFLSDU GH DVVIGDGH\
TXH XQHP WRUD SWEWFD H YLY-QFLDV KXP DQDV « HWHQFLD
SDUD D |RWP DEXR LQVWAJLDOGRY DFDG-P LFRV (WHV P RP HQVR\
DP S@DP R R®DU GRV IXWLRV SLRIMRQDLY VRUQDQGR R\
P DLV FRQVFIHQWAV FRP SLRP HGRV H SLHSDLDGRY SDLD DWDI
GH P DQHLLD «WFD H DFR&HGRWD SLRP RYHQGR D LQFOX\WAR H [
FRP XQIFDEXR FRP R GLLHIVR GH VRGRV
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MWD ¢ &aP DD CH 9HUIHDGRWHV GH 6DQWDIR |H| SDUM
GDV DWMGDGHY GR FRQMZGR ) RUP DS¥R GDV &ICDGHV

3RU( P DOXHO * XVIHUHV 6RDUHV

2 VDXQRV GRV | DQRV GD ( VFR® GH ( GXFDEXR %EVIFD GD 8 5-
6DQUDIR VRE D RUHQWEXR GDV 3WRIHWRLDV &KW
&DP SRV &RUKD GH %XP H 9DQ@UD 2EHQV BRDUHV
(HDQYDWDP QRGID  GHQRYHP ELR XP D YMVD ¢ &=P DLD G
9HUWHDGRUHV GH 6DQVDIR $ DVIVIGDGH LQWAILD RV HWXGR\
VREWH R WP D ) RUP D&¥R GDV &IGDGHV H VYH FRP R REMMIYF
DSWIR[IPDU DV FUDQEDV GD FRP SUHHQWR VWREWH [
RWDQI DE¥R GRV SRGHUHV SYEQFRV H D SDUAFLSDE¥R FIGDGY

" XUDQWI R HQFRQWR R SUHVIGHQW GD &aP DD + DLR@R 51R\
3RXH H SCFRX DRV HWXGDQWV R SDSHOH DV DWIEXI© H\
GRV WhV SRGHUHV FRP GHWIDTXH SDLD DV I1XQ© HV GR 3RGH!
/ HILV@MYR 0 XQLFISDOH D [P SRUMQFID GR HQYRONP HQWR GL
FRP XQLGDGH QRV SLRMMRV H GHFLV: HV GD FLGDGH

$V FUDQEDV SDUAFISDLDP DWYDP HQW GD YIMMD UHDA DQGF
SHUXQWDV H GHP RQWUDQGR JDQGH LOVAUHWH HP  HQWHQGH!
FRPR RV YHWDGRUHV DWDP H GH TXH IRLPD DV G®i)
P XQIFISDLY WR FROWMX GDV $ H SHU-QFID SRWIELOVRX XP
DSWHQGL DGR SLEWFR H VLJQUIFDWYR UHIRUEDQGR FRQVWMAYGR)
DERUSDGRV HP VD@ GH DX® GH P DQHLD GIQuP LIFD
SDUAFLSDVYD

3XEQFDO¥R

GH QRYHP EUR
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3RU$ QD 3DXM 5-EDV. HP HUFK

1D QRIVA GH VMILED IHLLD GH QRYHP ELR DFRQWAFHX QF
(VSDER 6WD|]DERWVR XPD VHWER GXS® GH FIQHP L
-QIFIDWYD GD GIVFIS@QD GH 3RMVR -QWAJLDGRU Gt
)XQGDP HQVRV 6RFIDIV GR &XUWR GH 3VFR®RIID GO
8 QLYHUGDGH 5HJLRQDO -QWAJLDGD GR $OR 8 IXKIXDL H GD\
0 IW: HV 85— &aP SXV GH 6DQUDIR

$ SUP HLLD H[ LELE¥R IRL R GRFXP HQVEUR ' WDGXLD 1 XQFL
0DV GULJIGR SRU . DR $TXLBNV &RP XP D QQIXDIHP
GLLHVD H VHQV YHOR 1L H YDLD&P GR UHDVR KIMMUFR H® GE
LRWR HYR] ¢ GRUGH XP SDV TXH DIQGD EXVFD FRP SUHHQGH!
VHX SDWDGR &DGD GHSRIP HQUR WD] FRWDIJHP H P HP pUD
®P ELDQGR TXH R HVTXHFIP HQUR VDP E«P « XP D IRWP D G+
YIRGQFLD

3XEQFDC¥R GH QRYHP EUR

$ FXWDGRUD FRGMAD IRL GRV DFDG-P LIFRV GR &XUR Gk
SVIFR®JID 0 DUD -VDEHO( VFREDU &DURV ( GXDUGR 0 DFKDGR
5DIDH® /RSHVY H -R¥R (P LODQR 9 FD\FKISL H GD 3WRID
5RVEQIHD 0 ROIDJQHU -£ R GHEDWA IRL P HGIDGR SHD 3RID
%ELEDWD 6DINRWNL  GRFHOW GR &XWR GH ' WHMVR GD 85-
6DQUDIR TXH DSLRIXQGRX D WLHI ®f ¥R

$ H[ LEIG¥R GH GRFXP HQWURV TXH UHVIDVDP D P HP pUL
Q¥R « DSHQDV XP D DGR FXAXWO « XP H HFFIR G
FIGDGDQID XP DR GH UVWYQFID  LOWGIRXDO  $
8QIYHUMGDGH WP R SDSHO LQHIRFIEYHO GH SLRYRFDI
WHI®f - HV VREUH R SDWDGR  GIWH D GRFHOWA

(@ VHIXIX DQDAVDQGR D VRUMXLD FRP R XP D DI LRQVD MUGLFL
H XP D GHYDWBE¥R SMIFRQJIFD FRQFXXIQGR TXH SUHVHUYDU L
PHP uUD KIMMUFD GR %DMO « XP P SHIDWYR «WFR
5H®P ELDU Q¥R « WHDEUU IHUGDV P DV [P SHGIU TXH H@M\
VHDP HVTXHFIGDVH DWIP  HSHWGDV

(P VHIXIGD R SYEQFR DWIWIX DR &XUM 0 DUGH 0 ¥HV Gt
/ HWFID 3UVFR HVFR&IGR SH®RV DFDG-P LFRV / DXWD 0 LOXWL
5DIDH® +RMQGD 0 DUDQH 0 DFHGR : H@MQIVRQ 5LEHLR F
SH® 3WRI| 5RVQIHD® 0 RQWMIQHU $ REW DERWD L
P DVWAUQLGDGH VRE XP D pWWFD QWP D LHYHD@QGR VHXV GHVDI LR\
HP RFLIRQDLY H D LP SRUAQFLD GDV UIHGHV GH DSRIR

$ FXWDGRUD P RWURX VHQVIELAGDGH DR SLRSRU XP  GIE®RIF
HOWH RV GRLV Il HV XP YROQDGR ¢ P HP puUD FRGMYD +H
RXWR ¢ H SHU-QFLD LQGLYIGXDO $P ERV LHWDOBLDP R SDSH
GR FLOHP D FRP R IHUDP HQWI GH WHI®f ¥R H HP SDWD

$ 85-6DQUDIR LORYD DR WDQVIRLP DU R HVSDER DFDG-P LFF
HP XP DPEIHQW YLYR GH DSWHQG DGR RQGH SLEWFD\
H WVAQVIRQIIEV H SHUVSHAWYDV GLYHUDV VH FUX]DP  SDU
IRLP DUQ¥R DSHQDV WFQIFRV P DV FLGDG¥RV FRQVFLHQWAV

2 FIQHP D Q¥R DJH DSHQDV FRP R HQWHWQLP HQVR P DV FRP F
IOWXP HQVR GH FRQKHFIP HQIR $ WD XPD OIQW Gk
DXP HQWR VREWH D VRFIHGDGH IRFD QD 3VIFR®JID R' LLHVR F
D 6«WP D $UM FRP R [HUDP HQWDV SRGHLRVDV SDLD GDU DAL
GHILQI&¥R D KMMUD P HP pUD GHVDILRV H DV EH® DV GR VHU
KXP DQR 2 HYHQWR WP LORX P DV D SLRMIG¥R FROUOXD QL
FRQVFL-QFLD GH TXHP VMYH R SUYL&J IR GH DWIVL
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$WYGDCH SLEWD HQYROHQGR DFDG-P IFRVGR | | H |
VHP HMAHV LHSIRGX] FRP UHDDP R XP MILSRSX®U

3RU$ QD 3DXM5LEDV. HP HUFK

1RVGDVY H  GH QRYHPELWR R &XUR GH ' WHMR GL
8 QLYHUMGDGH 5HJLRQDO -QWAJLDGD GR $@R 8 UXIXDL H GD\
0 IW: HV 85— &uP SXV GH 6DQUDIR UHD@ RX XP D LHBIYDQW
H[ SHU~QFLD DFDG-P LFD D UHD@ DE&¥R GH GRLY MALY VIP XMGR\
TXH FRGFDWDP HP SWEWFD R FRQKHFIP HQR WLUFR GF
HWXGDOQW GH GLUHWHQWV SHURGRV GD JWDGXDE¥R  $
DWYMGDGH |RL FRRUGHQDGD SH® 3WRI 0 H ) HOSH $QWQH]
0 DUAQV

$ IRWP D&XR GR MUMD QR %.DVIO WDGLFIRQD® HQW DSRLDGL
HP XPD GRIPEWD SXWP HOW WAQUUFD WP  WIGF
SWRIUHWLYDP HQW GHVDILDGD D LQFRUBRWDU P HVRGRARJ LD\
DVIYDV TXH SRQKDP RV DFDG-P LFRV HP  FRQVDVRR GLLHVR FRP [
SE[LV IRHQWH 1 HWH FROW[VR R 7UEXQDOGR -YAL YHP
FRPR XP |IOWUXWVR FRPSGIR FXND FRP SWHHQWF
WDQVFHQGH R HWXGR QRWP DWYR GHP DQGDQGR XP D [P HUXF
SWEWFD HP VXD GLQuP LFD SLRFHWXDO

2 FDVR FRQFUHVR JHOQWP HOQWA FHGLGR SHD 9DWD &UP LODOGL
FRP DUFD GH 6 DOVWDIJR WDWDYD GH XP  SIRFHWR FUP LODOUHD
H M WDOUWBGR HP MQADGR HQYROHQGR XP KRP LFGIF
FXGRWR QD GUHEYR GH YHFX@® DXVRP RVRU 6HQGR RV TXF
SWHFHVRYV  «\WFRV  H  IGHOWGDGH GRV  HQYROQIGRV IR
SWHVHUWYDGD VHQGR DGRWBGD QRP HQFDMWXLD |LFAFID SHR\
DFDG-P LFRV

3XEQFDC¥R GH QRYHP EUR

3DWD R 3WRIHWRU ) HISH $QUXQH] 0 DUAQV RUHQVDGRU GL
DVYLGDGH

$ P SRUMQFID DR PHX YHU « TXH HWDV DWN¥GDGH\
SHLP IMAP TXH R DFDG-P [FR FRP SUHHQGD D FRP S® LGDGH
GR WDED®R GH VRGRV RV SWRIMRQDLY TXH DWDP QF
WIEXQDOGR MAL SRLV DR VRUQDUHP VH SLRVIDJRQUMBY GH XP
SWIRFHWR FRQVHIXHP VHQWU TXH D DWDE¥R GH FDGD XP
SRGHLE JHWDU XP D FRQVHTX-QFID P DUFDQW QD YIGD Gk
SHWRDV H GH VRGD D VRFIHGDGH VHND SH DEVRONEYR GH XP
LORFHQWA RX SH@D FRQGHQDE¥R GH XP FX®DGR  GHWIFRX F
GRFHQWA

$ VIP XMS¥R WHSLRGX] IX | IH® HOWA RV UVRV GH XP ML LHDC
FRP DXQRV DWXP LQGR VRGRV RV SDS«LV SLIRFHWXDLV

3WRP RVRUHV GH -XWAED H DGYRJDGRV GH GHIHVD

-Xl] SUIHVIGHQWA SDLD FDGD VHWAR

&RWBR GH MUWDGRV IRWP DGR SRU HWXGDQWV GR |
VHP HWUH

THWHP XQKDV VHUYHQWXEURV GD MWAED H SRAOFLDLY

$ H[SHU-QFID SWEWFD WDQWHQGH D FRQVRAGDGR GF
FRQKHFIP HQVR SRLV H® DWD FRP R XP FDVDAVMDGRU Gk
YRFDO HV $R VH GHSDWDWHP FRP RV GHVDILRV H DV QXDQFH\
GD DGYRFDFID FUP IQDO GD DFXVDE¥R P LQMMUDO H GL
MGLFDWLD RV DOXQRV WR FRQYLGDGRV D XP D DXVRUHI ®f ¥F
VREUH VXDV DSWG- HV H DQVHIRY SURI BMRQDLY

2 &XWR GH ' WHWR GD 85— 6DQWDIJR P RWAD VH DWIP
FRP SLIRP HMMGR FRP XP D HGXFD&¥R MUGLFD GH H FHG:QFLD
IRWP DQCGR Q¥R DSHQDV EDFKDWkLY P DV IXWKLRV RSHUDGRUA\
GR "' WHWR FRQVFLHQWAV GH VXD UHVSRQVDELOGDGH VRFLDO
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SRR GH ([ WIQWR TXDALFRX WFQFRV H HIIHP HLRV
GD8 FRP DWNGDGHY WAULUFDV H SLEWFDV

3RU( P DOXHO * XVIHUHV 6RDUHV

1 HWD TXLOWD [HULD RFRUHX R HQFHULDP HQWR GH P DL
XPD WWD GR SWRMMR GCH ([WQWR 3WRIWP [
([ VMOVIRQMD GH ) RWP D&¥R &RP S®IP HQWIUHP ( QIHWP DIHP
$FHUFD GH /HV- HV GH 3H® SWRP RYIGR SH®R &XWR Gt
(QIHWP DIJHP GD 8 QLYHUMGDGH 5HJLIRQDO-QWAILDGD GR $QF
8WJIXDL H GDV 0 IW- HV 85— &®mP SXV GH 6DQMDIR ¢
LQIFIDWYD IRL FRQGX] LlGD SH® DFDG-P LFD ERMWD ' «ERW
)WL 1XQHV VRE RUHQWSYR GDV 3WRIHWRWDV &DP L@
YHUQDUGLH / HWFLD O DFKDGR

2 SIRMMR WAYH FRP R SIRSUVIVR TXD@IFDU WFQIFRV Gk
HQIHWP DIHP H HQIHWP HLLRV GD 8 GR * UXSR +RVSL/DD
6DQWDIR FRQWIEXIQGR SDLD D DWDQ] DE¥R SLRILWMRQDOHP
XP VP D HWHQFIDOSDWD D SIEVWFD DWIMMQFLDO DV GiV- H\
FXWQHDV $R RRQJIR GRV HQFRQWRV RV SDUAFLSDQVAV WYHLDP
DFHWR D DWIGDGHV WHUFDV H SWEWFDV YRGDGDV ¢
SWIHYHQE¥R DYDADE¥R H WDVDP HQVR GHWDV G- HV
IRUDBIFHQGR D VHIXWDQED H D TXDAGDGH GR FXLGDGF
SWHWIDGR DRV SDFLHQWAY

2 &XUR GH (QIHWP DIHP DJWGHFH DR * LXSR + RVSLVD@M
6DOUDIR SH® DFREIGD H SDUAFLSDE¥R DVIYD LHIRUEDQGR [
P SRUMQFLD GD SDUFHUD HQWH D XQLYHUAGDGH H RV VHUYIER)
GH VDYGH $V HTXISHV M S@OQHMP D FROWQXLGDGH GDV DO H\
QR SWI[P R VHP HWVH DP S@DQGR R DBDQFH GD |RLP DEXR +
IRUDBIFHQGR R P SDAR SRVIMYR QD DWIWWQFID Gt
HQIHWP DIHP GD WHIL¥R

3XEQFDO¥R

GH QRYHP EUR
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$WYGDGH DSUIHVHQRX QRYDV VRX© HV SDUD SDWR®RJIIDV

FROWMKWDV H GHP ROWMRX DSTDO HV GR WRIVK DUH
( EHUEN SDWD FEGX® HAKXWLDO

3RU( P DOXHO * XVIHUHV 6RDUHV

2V &XURV GH $UTXIWWKLD H 8 LEDQWVP R H ( QIHQKDUD &LYL
GD 8 QLYHULGDGH 5 HJ IRQDO-QWI LDGD GR $ @R 8 UKIXDL H GD\
0 M- HV 85— &P SXV GH 6DQUDIR SLRP RYHWP QD QR
GH TXDUM IHLLD XP D DX® HVSHFIDOFRP R ( QJHQKHLLF
&LYLO( @QRU ' DA / DQD TXH WRX[ H DRV DFDG-P LFRV VWP D\
GH JWQGH WHGIYaQFID SDWD D IRWP DR SLRIMRQDC
BRXX© HV GH -P SHLP HDEL@] DE¥R FRP 1 RYDV 7HFQRMJILDV k
3LRMMR (WUXWXLDO FRP R GRIVEDWH (EHUFN $ DVWIGDGH
UHXQLX HWKXGDQWAV GH VIRGRV RV VHP HWUHV  SLRSRUFLRQDQGF
XP P RP HQVR GH LQVIAJ LDG¥R H DSLRIXQGDP HQWR WFQLFR

(@QRU"' DAD / DQD SRWXL DP S@ H[ SHU-QFLD QD ( QJ HQKDUL
&YIO < PHWUH HP (QJHQKDUD &IMIO FRP  -QIDVH HP
0 DWAUDLY GH &RQWUKXEXR H JUDGXDGR HP  ( QJHQKDUL
&LY1I0 DP ERV SH® 8 QLYHUAGDGH ) HGHWDO GH 6DQVE
0 DUD $WRX SRU  DQRVQDHP SUHVD5* $ IRLSLRIHWRUQF
FXUR GH $UTXIWAWXLD GD 8 QLYHUAGDGH GD 5HI¥R GL
&DP SDQKD H VHFUHEUR DGMQVR GD 3 UHIHIVXLD 0 XQLFLSDOGH
6DQVD 0 DUD $VXD® HQW « |RUP DGRU GD $ R4 L 7HFQRARJ LL
HP —QIRWP £VIFD HQIHQKHLLR FLYLO DXWQRP R H SLRIHWRI
VX@U QD 8 QLYHUMGDGH / XWALDQD GR %.DVIO 7DP E«P  DWXL
FRP R SWRIHWRU VXEWWXVR GD GLVFIS@QD GH -QWDMO H\
3UHGIDLY QR &HQWR GH 7HFQRE®RJILD GD 8 ) 60

3XEQFDC¥R GH QRYHP EUR

" XUDQW D SDOMAD R HQIHQKHILR DSUHVHQWRX DR\
DFDG-P LFRV XP D V«UH GH SLRGXVRV H WWIFQR@RJ LDV DSQFDGD\
¢ P SHUP HDEL®D DE&¥R GH HGLLFDO HV DERUGDQGR GH IRLP [
GIGEWFD DV SUQFLSDLY SDVRGRJ LDV FDXVDGDV SRU QI LOVDS HV
YRWDP  GLVEXWGDV VRX© HV YRODGDV VDQWR ¢ SUHYHQOEF
TXDQVR ¢ FRUHG¥R GH GDQRV DEWQIHQGR HBIP HQVR\
H[ WLQRV FRP R FREHUXWDV VAUDCRV MV SDUHGH
H WDV  IXQGDO HV H P XWRV GH DUWIP R TXDQW
HOP HQVRV LOWAUQRY FRP R DRV SDUHGHV WKVRV HVTXDGUD\

H LN QWAV

1R VHIXQGR P RP HQVR GD DVMGDGH ( @QRU GHP RQWARX F
XVR GR VRIVEDUH (EHUFN [HUDP HQW GHVHQYROIGD SHa
$QORAL H DP SOP HQW XWD DGD QR FEGX® HWUXVXLDO HP
FRQFUHVR DLP DGR ( ®f DSUHVHQURX VXDV |XQFIRQDAGDGHV
SRWQFIDOGDGHY H DS@FDO HV SWEWFDV P RWUDQGR DR\
HWXGDQWAV FRP R R SLRJLDP D DX[ LD QR GLP HQVIRQDP HQVE
GH HWAKWLDV H RWP 1] D SLRFHWRV SLRMWDLY

$ DS¢R WHIRWD R FRP SLRP MR GRV FXU/RYV GD 8 5—6DQWDIF
HP  RIHWHFHU XP D IRW DS¥R DWDQ DGD DIOKDGD ¢\
GHP DQGDV GR P HUFDGR H ¢V VWFQR®JIIDV HP HUHQWV GL
£UHD GD FROWMKXE¥R FLYLO
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( YHQR UIHXQIX P DV GH DviVV GH VHW P XQIF SIRV H
WH RUWERX D IOWMI DE{R HVSRUAYD QD IHI ¥R

21
f 5%
21

3RU( P DOQXHQO® * XVIHUHY 6RDUHV

1R YOIP R VEEDGR  GH QRYHP ELR R 3LRMVR 3 RVRIRQL L
&Sy GHVHQYROIGR SHD 3UHIHMXD 0 XQIFISDOGH &DS¥F
GR &Sy HP SDUFHUD FRP D 8QLYHUAGDGH 5HILRQD
-QWAILDGD GR $QR 8 IXIJXDLH GDV 0 M- HV 85— &aP SXV G
6DQVDIR  WMIYH XP P SRUDQW GHWITXH UHILRQDOFRP [
SDUAFISDE¥R GR VHX UHVSRQVEYHOWFQLFR GH -XGY 6HQWH
* LYRQ GRV 6DQVRV $P DLDO-XQIRU %RP EUO r ' DQ FRPF
£LEIMR QR | 7RUQHIR GD $P [] DGH WHD@ DGR HP 8 QIDGL
56

2 HYHQWR IRL VHGIDGR SH® (TXISH 3DX )HUR GH -XGf
FRRUGHQDGD SH® 6HQVHL * HLP DQR * RX@MUN | ' DQ
WHXQIX P DIV GH DVBMDV GDV FIGDGHV GH 8 QLMADGED
6DQVIDIR 1 RYD (VSHLDQED 6¥R %RUD 8 UXIXDIDQD $ @ UHW
H 6¥R * DEUHO $V GLVSXVDV FRQWP SMWDP FDWJRUDV TXF
Y¥R GR VXE DR 0 DWHU SLRP RYHQGR XP DP ELHQW GF
IOWIWDE¥R H WRFD GH H SHU-QFIDV HOWH MGRFDV Gk
Gl HUHQWV LGDGHV H Q YHLY W FQLFRV

5HSUHVHQVDQGR R 3LRMVR 3URVIRJRQL D &LSp D 8 5— 6DQUDIR
D 3UHIHWXWD GH &DS¥R GR &ISu HD (0 () -YAR %DV F
BHQVHL * LORQ WHFHEHX R FRQYMA SDWD LOWAILDU R TXDGLF
RILFIDOGH DLEMDIHP GR HYHQWR [LFDQGR UHVSRQVE YHOSH@
FRQGXG¥R GD HTXISH GH E£LEMRV GXWDQWM VRGD [
FRP SHVIEXR

6HIXQGR H® SDUAFISDU GR VRUWQHIR IRL XP D IRWPP D Gt
HIRWEDUR FRP SLRP MR GR SIRMVR FRP R GHVHQYRQOP HQW
GR HVSRUM QR P XQIF SIR

YRL XP HYHQWR GH H FHBIQW Q YHOWFQIFR FRP JUDQGH
RUWDQL DE¥R H HTXLSHV SDUFHLLDV GD WHIL¥R 0 HVP R VHQGF
XP SIRMMR WHFHQW M HWDP RV FR&HQGR [XVRV 1 HWh
P RP HQWR RV DOXQRV DLQGD Q¥R WP FRQGLS HV GH FRP SHWL
P DV WHSUHVHQYE GV QD DWEMDIHP IRL XPD IRWPD Gk
P RWWDU TXH HWDP RV SUHVHQWA H FRP SLRP HWGRV FRP
HWH FUHVFIP HQR  LHWDAORX R 6HQVHL* LORQ

7RGRV RV DV LHFHEHWDP P HGD®&DV GH LHFRQKHFLP HQWR
DV HTXISHV WHSWHVHQWGDV SRU VHXV UHVSRQVE YHLY WFQLFRV
IRWDP  SWHP IDGDV FRP WRI«XV GH SDUAFLISDS¥R UHI RUEDQGF
R FDLIEVAUHGXFDWYR H LOVAI LDGRU GR VRUQHIR

3XEQFDC¥R GH QRYHP EUR

-XGY FRP R IHUDP HQWD SHGDJuJLFD QR DP ELHQW HVFRMU

/ DQEDGR HP  VHWAP ELR GH R 3LRMMR 3URVIDJRQL D &LSp
YIVD SURP RYHU D HGXFDE¥R [QWAJLDOSRU P HIR GH DVYLGDGH\
HVSRUAYDV GH @] HUH GH WIFQR®RJLD 1R HI R HVSRUAYR D\
DX@V GH -XGT WR RIHUDGDV QR WXUQR IQYHUWR DR\
HWXGDQWAV GR | DR | DQR GD ( 0 () -YaIR %DV VRE
RUHQVDEXR GR 6HQVHL* LORQ

&RP 1XQGDP HQWR QR -XGf WDGIFIRQDO  FRQKHFIGR FRP F
FDP IQKR VXDYH FUDGR SRU -LJRR . DQR R SWRWW
WDED®D SUQFSIRV I VIFRV IQWABIFVXDLY H «VIFRV DAQKDGR\
DR ®P D GR IXQGDGRU 2 MGRFD Q¥R VH DSHUHIERD SDU
QXVIDU OXViD SDUD VH DSHU HIERDU

2 -XGf FRQWIEXL SDWD R GHVHQYROIP HQVR P RVRL
SVIFRQJIFR H VRFIDOGDV FUDQCEDV 6XELWJ DR VIVDP H « XP
GHVDIIR TXH |IRUDGIFH FRWIDIHP  GIVFLS@QD H DXVRHWIP D 2
P DLV [P SRUBQW « IRWP DU FIGDG¥RV P HKRWHV  DILP D F
SWRIHWRU

2 HGXFDGRU VIDP E«P  GHWDFD D SDUAFLSDE¥R LQFOMMYD GD\
WP DV H FRP HQVD D HYROXG¥R GRV JUXSRV DWAQGIGRV ~ TXF
YYR GR | DR | DOR LQFXIQGR DXQRV GR | DQR F
HWXGDOWAY FRP  QHFHVWIGDGHV HVSHFTLFDV FRP R FUDQED\
GR HVSHFWR DXWWD

2 SLRMMR RSRUMXQL D TXH VRGRV HWHNDP  GHQWR GD HVFR®
HP XP DP ELHOW VHIXLR HQYROYHQW H HGXFDVMKYR 2 -XGi
IRLWDQVIRLP DGRUQD P LQKD YLGD H DFUHGIVR SLRIXQGDP HQW
QR P SDAR GH®! QD IRWP D&¥R GRV QRWRV DXQRV
FRQWIEXL* LORRQ

$VIYLGDGHV VHIXHP DYDQEDQGR QR P XQLF SLR

$Q@P GDV DX@V WHIX@UHV DV DO HV GR SLRMMVR VHIXHP
DP S@DQGR VXD SUHVHQED QD FRP XQIGDGH 1 D ¥®WP D TXIOVD
IHLD  GH QRYHP ELR RV HWXGDQWAV SDUAFISDIDP GH XP
WHLQDP HQUR DR DU@YUH GXUDQWA D ) HILD GR / LYLR HP &DS¥F
GR &ISp P RP HQWR TXH WHXQLX VRGDV DV WP DV HP XP [
LOWAJ LDE¥R HVSHFLDOQR VIVDP H P RQVDGR SHI HT XLSH

$ FRRUCHQDGRWLD GR SWRMWR  3WRIHWRWD  5RVEQIHA@
0 RQVIDJQHU GHWIDFD D LH®Ya QFLD GR WDED®R

2 3WRVDIRQU D &LSp « XP D LQIFIDYD HWIUXVKLDQW SDLD T
HGXFDE¥R P XQLFISDO $ SDUFHUD FRP D 8 5—6DQWDJIR SHLP W
®IYDU HVSRUM WFQR@RJILD H IRWP DE¥R KXP DQD SDUD GHQWF
GD HWR® IRUDGIFHQGR YQFX®Y H  DP SADQGF
RSRUMXQIGDGHV SDLD QRWDV FUDQEDV H MRYHQV  FRQFXXIX [
FRRUGHQDGRLD 3LRID 5RVDQJHD

&RP IRFR HP HTXIGDGH FIGDGDQID H GHVHQYROYIP HQWW
LOVAI DO R 3LRMIVR 3 LRVDIRQL] D &LSp VHIXH FRQVRAGDQGR Wk
FRP R XP D D&¥R HVWDW.J LFD HQWH D JHW¥R SYE@ D H D 8 5-
6DQWDIR P SDADQGR SRVMINDP HQWI D FRP XQIGDGH
RIHWHFHQGR QRYRV FDP LQKRV SDLD R FUHVFIP HQVR SHWRDOF
VRFLDOGRY HWXGDQUHAY
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3WRIHARWLD &IMQDWD $P DUDOIRL GHWRFDGD HP 9RWR GH

&RQUUDOSER SIRSRWR SHD 9HHDGRWD $Gf VDQGLD
7HJUD

+20(1%*(0

3RU$QD3DXM5LEDV. HP HUFK

$ &P DD 0 XQLFLSDOFRQIHUX KRQUDUD ¢ 3LRIHWRLD &LVODU
$P DWDO SRUP HIR GH XP 9RWR GH &RQJIDWME¥R SIRSRWE
SH® 9HUHDGRWD $® VDQGLD 7HUD 2 DVR YWD WHFRQKHFHL
SXEQFDP HQWA D VXD DVWXDE¥R QD LGHDA@ DE¥R H FRRUGHQDGXF
GR —6HP LQEUR VREWH &aQFHUGH 0 DP D WHD@ DGR QR GID
GH RXWELR QD ( VFR® GH ( GXFDE¥R %EVIFD GD 85— 2 HYHQWW
IRL SLRP RYIGR DWDY«V GH FRIERWDEXR LOWIWXFLRQDOGD / LJL
$FDG-P LFD GH 6DY.GH H 0 HIR $P EIHQWA /1$60 GR &aP SX\
GH 6DQWDIR H D ( VFR® GD 8 5—

6RE D WP £EWFD $ SUHYHQS¥R LQIFID QD DGRGMF-QFID [
DWYLGDGH SRVIFIRQRX VH FRP R XP D DE&¥R GH HGXFDE¥R HP
VDYGH SUP RUGIDO YIVDQGR FDSDFMDU XP  SYEQFR MYHQL
SDUWD D DGRE¥R SUHFRFH GH SLEVFDV SUHYHQWYDV

(P VXD IXQGDP HQWS¥R D 9HWHDGRWD $® VDQGLD 7HUL
VDIHQVRX TXH D WHGIYoQFID GD KRP HQDJHP  UHVIGH
VRELHWWGR QR FDIEWAU YROXQWDURVR H QD QGHWDQEL
GHP RQWUDGD SHMD GRFHQWM

$ SWRSRVIEXR GR 9RWR &RQJIDW@WUR MWULFD VH SHO
P SRUKMQFID GD LQIFIDWYD GD 3WRIHWRLD &LV/QDLD $P DU
TXH FRP VHOMELOGDGH HP SHQKR H YIWR SHGDJpJLFL
SWIRP RYHX XP HVSDER GH DSWHQGIDGR GIE®IR F
FRQVFLHQW] DE¥R VREWH XP WP D GH JWDQGH WH®IYaQFLD SDU
VDVGH SYEQFD  GHF@ULRX D YHUHDGRUD

$ LQIFIDAYD HP HWH FRPR XP FDVR GH VXFHWR QL
LOWAILDE¥R HQWH GLHWHOWAY QYHY GH HOMQR $ FRQGXVE
SLIRDWYD GD SWRIHWRWD IRL R H®P HQWR TXH YIDELQ RX [
VIQHUW D HQWH D ( VFR® GH ( GXFDS¥R %EVIFD H D / LID (WL
SDUFHUD SHWP MK D WDGX&R H D GMHP LODS¥R GF
FRQKHFIP HQVR FIHQWILFR HVSHFID@} DGR SLRGX]IGR  QF
aP EIMR DFDG-P IFR HP QQIXDJHP DFHW YHOSDLD R SYEQFR
DOYR GD HGXFDG¥R EEVIFD SRVMQFID@] DQGR R P SDFVR VRFID
GD LQIRWP DEXR

$WIP D KRP HQDJHP Q¥R DSHQDV FHBIEWD D H[ HFX@¥R EHP
VXFHGIGD GH XP HYHQ\R SROWDO PDV GH IRWP D P DI
DP S® WFRQKHFH R SLRVDJRQIVP R H R HQIDNDP HQWR GR\
GRFHQW GD 85— SWRP RYHQGR D LQWAUWHVRUDQGDGH F
HIRWEDQGR R SDSHOVRFLDOGD ( VFR® H GD 8 QLYHUAGDGH QL
FROWUX@%R GH XP D VRFIHGDGH P DLV FRQVFLHQWA H VDXGE YHO
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| $OR WHWDP XP GID GH DSWHQG] DGR IRWD
GD\DD GH DX®™

3RU$QD3DXM5LEDV. HP HUFK

1D ¥AP D VHIXQGD IHLLD GH QRYHP ELR RV DXQRV GRV |
DQRV GD ( VFR@ GD 8 5—YLYHLDP XP D H[ SHU-QFLD HGXFDWYD
XP SDWHIR GH HWXGRV DR 9D® GRV' LORWDXLRV ®RFDQ DGF
QD FIGDGH GH 0 DV QR 5IR * WDQGH GR 6XO $ DWYIGDGH IRI
DFRP SDQKDGD GH SHUR SHDV 3 LRIHWRWDV %AELDQD 6 DQVRV
7DFIH®I 7ROR TXH JXIDWDP DV FUDQEDV QHWD NRUQDGD DF
SDWDGR

2 9D® GRV ' LORWDXLRV VH WDQVIRLP RX HP XP D VDD Gk
DX® D F«X DEHUR SDWD RV HWXGDOWAY 2 @RFDO FKHIR Gk
P DJID H GHVFREHUMV SHP IMX TXH RV DOXQRV FDP LQKDWHP
HOWH WSQFDV [P SUWWIRQDQWAY GH GIQRWDXLRV HP
VDP DQKR UHDO 1R @FDO HBN SXGHDP RXYWU RV VRQ\
FDIDPMUWIFRY  GHWHV  JLUDQWN H REVHUYDU GHVDAH\
P LOXFLRVRV TXH RV WDQVSRUMLDP SDLD D HWD HP TXH HWH\
DQLP DLV GRP LQDYDP R S@QHVD KE£ P L& HV GH DQRV

$ YIMVD | RLHVSHFLD® HQW LI QLI LFDVYD SDUD DV VXUP DV GR |
DQR TXH HW¥R LP HU/DV QR HWXGR VREWH RV DQIP DIV $
H[ SHU-QFLD SLEWFD QR 9D® FRP SGIP HQURX SHU HIVIDP HQW F
FRQWGR WDEDXDGR HP VD® GH DX® SHLP IMOQGR TXH D\
FUDQEDV DSWHQGHWHP GH XP D P DQHUD GIQuP IFD F
HQYROHQWM

1R 9DG!I DV FUDQEDV FRQVHIXHP DSWHQGHU GH XP MLVE
GUHWHOW YHQGR RXYIQGR H YLYHQFIDQGR R FRQWAYGR TXF
DSUHQGHP QD VD@ GH DX® (®@V SRGHP FRP SDWDU R\
GIORWDXWRV FRP RV DQP DIV DWDL/ SHUFHEHU VXD\
FDUDFWIUWIFDV VIDP DQKRV H IRWP DV GH YIGD ~ GHWIDFRX [
3WRID YELDQD 6DQVRV

$Q&P GH HQUTXHFHU R FXUWFX® HVFRMU R SDWHIR VAYH XP
SDSHO IXQGDP HQWDO HP  GHVSHUBU D FXURMVGDGH [
IP DJIQDE¥R H R LQWHWH GDV FUDQEDV SHA®R P XQGR GL
FLI=QFLD H GD QDWXUH| D $ DWVIGDGH LHGX] LX GIMEQFIDV HQWH
RV DXQRV FURX P HP pUDV HVSHFIDV TXH GIYDUER SDWD [
YIGD VRGD H VHP GYAMIGD VRUQRX R HWXGR GRV GLQRWDXUR\
XP D DYHQWLD P XIVR P DLV GLYHUAGD H VLI QU LFDVYD

$ (VFR® GD 85— DFWHGIVD TXH H[ SHU-~QFIDV FRP R HWD \¥F
I XQGDP HQVILY SDLD XP D IRWP D&¥R FRP SGWVID XQLQGR VMRUL
HSEWFD HP P RP HQVRV GH SXLR HQFDQVIDP HQVR

3XEQFDO¥R

GH QRYHP EUR
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3UHVHQED GR ' RFHOM GHP RQWD R SDSHOGD HGXFDEXR
QR HQ UHQWP HQWR GDV P XGDQEDV FIP £WFDV

3RU$QD3DXM5LEDV. HP HUFK

2 3RIHWRU 7KIDJR 0 DUFKIRQDWAL8 JJHL * RFHQWA GR &XU/F
GH ' WHVR GD 8 QLYHUMGDGH 5HJLIRQDO -QWAJLDGD GR $@F
8 UXIXDLH GDV 0 IW- HV 85— &aP SXV GH 6DQUDIR HWE HP
%HQ@P SDUAFLSDQGR GD | &RQIHU-QFLD GDV 1 DO HV 8 QLGD\
VREWH 0 XGDQED GR &WP D &23 TXH WHYQH OGHUA
P XQGLDLY H LHSUHVHQVDQWAV GD VRFIHGDGH FLYIOGH D GF
QRYHP ELR

$FRP SDQKDGR GD HVSRVD $QJ«@FD 6FKDXUFK 0 DUFKLRQDW
8JJHU TXH « HIULHWD GR &XU/R GH &I-QFIDV %RQJILFDV GL
85— H GRV LRV H DXXQRV GD ( VFR® GH ( GXFDE¥R %EVIFD GL
IOWMIXIE¥R R SWRIHWRU YLYHQFID D H SHU-QFID GH IRLP [
DFDG-P LFD SURIMMRQDOH | DP LaDU

0 LOKD LD H P HX ILKR DOXQRV GD ( VFR® GH ( GXFDG¥F
%EVFD GD 85— YIHDP MQWR $V JHDO© HV P DIV QRYDV M
FRP HEDP D FRP SUHHQGHU D LP SRUMQFID GRV FXIGDGRV FRP
D QDWW D H R WHVSHVR FRP RV GLUHWHQWV 2 XWRV
GHWBFRX R 3LRIHWRU7KIDIR HQIDW] DQGR R YDGRU | RLP DVINF
GD H[ SHU=QFLD SDUD VXD IDP @D

$ P HUAR QR HYHQVUR J(REDOSHLP VA DR GRFHQWA FRQWIVIDU L
JUWDQGLIRVIGDGH H D FRP SG{ LGDGH GDV GIVFXW: HV ( G UHDVE
TXH D FIGDGH GH 9%HQ&P P SUWWIRQD SHD YHJHVIDCXF
DP D] 1QIFD TXH D FHUFD FUDQGR R FHQEUR SHUHWR SDUD F
GHEDWI FOP EVIFR B6REWH D HWUXWWD GD &2 3 H[ SAFD TXH
FRP R VRFLIHGDGH FLYLO Q¥R WP DFHWR ¢ =RQD $] XOH VHX\
SDYI®K- HV SR WDVD VH GH £UHD RQGH RFRUHP RV GHEDWA
HQWH ( WIDGRV VREHLDQRY

3XEQFDC¥R GH QRYHP EUR

$ =RQD $] XOFRQWIWXL R SHUP HWR RILFIDOGD &RQI HU-QFLE
GDV 3DUMV &23 H « XP HVSDER HFOXMYR SDWD D\
QHIRFIDO HV LOWALWRYHUQDP HQWDLY IRWP DIV D &YSX® GF
/ GHUHV 0 XQGIDLV H RV GHP DIV SWRFHWRV GLS®P £WFR\
IOHHQWY ¢ FRQYHQSYR TXDGLR 2 DFHWR ¢ £WHD «
UJRLRVDP HQWA FROWRDGR VHQGR SHLP IMGF
H[ FOXMYDP HOWA D GH®UDO HV FUHGHQFIDGDV FKHIHV Gk
(WDGR RUDQMP RV REVHUDGRUAV ~ KRP RRIDGRV  +
UHSUHVHQVDQWAY GD P SUHQVD RILFLD® HQW UHIMWDGRY  6XC
SWRIWDP D&¥R  IQFOXL VHW: HV SGIQEUDV  WHXQL HV Gt
QHIRFIDEXR P XGUDVWALDO HYHQURY SDLDGIRY GH DUR QYHOF
SDYL&K- HV WP £VIFRV VHVRUDLY

-£ QD =RQD 9HWGEH HVSDER GHWIQDGR ¢ VRFIHGDGH FLYIO F
FQP D « GH LQWQVD WRFD H FRERWDGYR

7XGR RFRUH FRP WDQTXIOGDGH 6¥R P XIVDV SHWRDV Gk
GH| HQDV GH SDVHV RQGH P XIVV GQIXDV H P XIVIDV FX@XLD\
VH FROWWVDP HP HVSHFIDO JWDQGH SUHVHQED GH SRYR\
RUJLQEURY GDV | (RUAWDV DP D] TQIFDV  GHVFUHYH R GRFHQWA

3DW R 3WRIHWRU D IRWD P RW] GD FRQIHU-QFID HWE QO
D&¥R FROMAMD VHQGR TXH VRGRV WR [P SRUMQWA
FRGMYDP HQW H SRGHP  DX[ L@DU QRV P DLV YDUDGRVY HVSDER\
ID] HQGR DLQGD XP D FRQH[ ¥R FRP VXD LQWIMXIE¥R GH RUJHP
FRP R R FDVR GR &mP SXV GD 85— 6DQUWDIR XP HVSDER Gk
SXNDQWA YHI HVDEXR

6XD IGD DR HYHQVR JDQKD DIQGD P DIV (H®BIYaQFID DF
FROVGHLDU VHX SLRMMR GH SHVTXLMD QR ' RXVRLWDGR HP
" LLHMR QR TXDOLQIUHWRX HWH DQR 2 3LRIHWRULQYHWIOD €
VXWHQUDELAGDGH R FWGIVR GH FDLERQR H R 5HIDWF
-P RELOEUR VMP DV QR FHQWR GD DIHQGD FIP £VIFD J®REDO

6XD SHVTXIVD GID®RID FRP XP GRV SUQFISDLY GHVDIIR\
FRQWAP SRUEQHRV TXH « D SLRWGKR GDV | RUHWDV | LHQWA ¢
HP HU ~QFLD FQP £WFD H D LQVHUS¥R GR FUGIVR GH FDUERQR QF
FROW[ VR GR ' LLHIVR -P RELQEUR 2 3URIHWRULQYHWWID FRP F
HWHV LOWKP HQVRY SRGHP  VHU LHLOWAUBUHVDGRY ¢ OX] GH XP
SDWDGLIP D JDIDQWAD DWQWR ¢ VXWHWQWELOGDGH H ¢
FRP SO LGDGH GDV VRFLHGDGHV SOXLDLY

3RUILP D SUHVHQED GR 3Rl 7KIDIR QD &23 R FRERFL
FRP R XP DJHQW GH P XGDQED FRQHFVDQGR R FRQKHFLP HQVE
JHWDGR QD 85— 6DQUDIR FRP RV GHEDWV TXH P RGDP F
IX'KLR GR SMQHVD 6XD DWDE¥R « XP VMMMP XQKR GF
TXDGLR GH H[ FHG.QFLD GRV ' RFHQWAV GD 8 5— GHP RQWUDQGF
FRPR D 8QLYHUAGDGH HWE FRP SLRP HMGD HP IRWP D\
SWRIMMRQDY H SHVITXIVDGRUAV FDSDIHV GH DWDU QR\
JUDQGHV IHUXQV P XQGLDLY H FRQWIEXLU SDUD D FRQWAKEXR GF
VROX© HV SDUD RV SUREGIP DV JEREDLY P DLV XU HQWAV
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SWIGDGHVRFRUHP GH D GHQRYHP EWR

3RU (P DQXHO * XVIHULHV 6RDLHV
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$ 8 QLYHUAGDGH 5HJLIRQDO-QWAILDGD GR $OR 8 UXIXDL H GD\
0 MV HV 85— &aP SXV GH 6DQWDIR UHD@ D HQWH RV GLDV

H  GH QRYHP ELR D MLFHLD HGLS¥R GR SLRMMR 85— Gk
3RUMV $EHUMV XP D DE¥R JLDWIVD TXH LOWILD R SURILWDP [
3DUAK ) XVKLR H WP FRP R SLRSPVIVRR DSLR[ LP DU HWXGDQWA
GR (QVIQR 0 «GIR H FRP XQIGDGH H QD GD YLY-QFLC
XQLYHUAVEUD

2 SIRMMR RIHWHFH DRV SDUAFLSDQWA D RSRUMQIGDGH Gk
SDUAFISDU GH DX@®V P LQMADGDV SRU SWRIHWRWHV  GL
JWDGXDE¥R H[ SGRWDU VDDV GH DX® H MERWDWURY FROKHFHL
Gl HIHQWAV FHQEURV GH SWEVIFD H H[ SHUP HQWU QD LRWQD
FRP R « VHUDFDG-P LFR GD 8 5—6DQUDIR &DGD YMVDQW SRGH
HVFR&HU XP D £UHD GH LOWAUHWH H YLYHU QD SWEWFD XP [
H[ SHU-QFLD | RLP DVIYD DQQKDGD DR FRWGLDQR GRV FXU/RV

1HWD HGIG¥R D SWRIWP DS¥R FRQWP S@® DWYIGDGHV HP
GLYHUWDV £UHDV GR FRQKHFLP HQWR 1 R &XWR GH %4RP HGLFL.OD
VHU4R WHDQ@ DGDV DV DXM®V SIEWFDV 0 HFeQLFD GD 5 HVSLLDO¢F
H 6MMP D 1 HWYRVR &HQWDOH &RQVIDP LODSYR SRU %DFWUDV
2V &XUWRV GH $ UT XIVWLD H 8 LEDQIVP R H ( QIHQKDUD &LYL
RIHUMU{R DWYLGDGHV YRODRGDV ¢V VMFOQR®RJILDV H P DVAUDN
SDWD D FROWUXG¥R

1D £WHD GD VDYGH R &XWR GH ) RQRDXGLRM®JILD DSUHVHOVDLE
GXDV  SIRSRWDV  XPD DX® WAUUFR SLEWFD VREW
2 VRUUQRMUQIR@IID DSAFDGD ¢ ) RQRDXGIR®IID H RXWEL
VREWH 1 HXWRFOQIFD FRP SWEWFD GH LOWAUYHQEXR AUDS - XVIFL
QHXLRFRIQIMAD -£ R &XUR GH ( QI HWP DIHP RIHUDLE D DX@
) XQGDP HQVRV GR &XLGDGR + XP DQR H 3UP HILRV 6RFRURV

2 &XWR GH 3VIFRQRJID SWRP RYHLE D SDBMAD $WHQEXR ¢
&UWH QR &DP SR GD 6DYGH 0 HQWO M D &RP SXVDOYF
DSUHVHQDLE SWEWFD GH SWRJWDP DE¥R SDLD GLVSRVIVIYR\
PuYHY H R &XWR GH 0 HGLFIOD 9HWAUQEUD RIHUMLE XP [
DX® GH VHP IRRJID H DA DE¥R GH H DP H FOQIFR (P
$JURQRP ID RV SDUAFLSDQWHAV WUER DX® VRELH $ MWDP HQW
H / HIIVDEXR $SQFDGR DR * HRUHI HIHQFLDP HQVR 5XWDO H QL
)DWP £FID RFRUHLE D DX® SWEWFD GH ) DUP DFRWFQLIFD FRP
IRFR QD SLRGX@%R GH FESVXDV

$V DWMGDGHV GR 85— GH 3RUMV S$EHUMV WR XP L
RSRUXQIGDGH SDUD TXH MYHQV H FRP XQIGDGH FRQKHEDP Gk
SHUR D HWXWD GD XQLYHUAGDGH LOWADNDP  FRP
SWRIHWRUHV H FRRUGHQDGRUHV H UHFHEDP  RUHQVDO HV VREW-
FDUHLLD H WDMMM UD DFDG-P LFD

$V IOVFUO HY H R FLRORILDP D FRP SGVR HW¥R GLVSRQ YHL
QR_ VW GD 85— 6DOMDIR  $ SDUAFISDSYR « JWDVXIVID H D\
YDJDV V¥R QP WDGDV

3DWD P DV IQIRWP D© HVY HOWH HP FRQVVR SHRR VM RQH

85-6DQVMDIR  $TXL YRF~ « D UHIHU-QFLD
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" SRLI CE SWW XSV WUYI QSZI Q SRSWS G2Q TYW

$ FDGD HGIG¥R XP VHVRUGD 8 5—
P DLV SHUR GH YRF
%HP YLQGR DR 3RU' HQWR GD 85—
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5 HYLV2Q@)] Do} HV TXH | RUBGFHP R SUVHQWA H FROQWRHP R I XWXLR

$ 85-HWE P XGDQGR HSWD
P H&XRU

9HP YHUR TXHM IRLIHVR QR
&aP SXVH QD ( VFRD
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